This paper analyzes the effects of entrepreneurs' personal values and their entrepreneurial attitudes, as forms of intellectual capital, on the innovative behavior of small businesses. The influence of personal values is examined through Schwartz's value theory and entrepreneurial attitudes via assessments associated with risk taking and personal autonomy. A model of structural equations using the Partial Least Squares technique was applied to a database composed of 191 small business owners in Paraguay. The results show that personal values of conservation and self-enhancement in the entrepreneur have a direct negative effect on innovation. It is also noted that entrepreneurial attitudes, such as openness to change and self-transcendence, have a mediating role in the positive impact of values on innovation. The article contributes to the literature by showing that some elements of intellectual capital, such as entrepreneurial attitudes and entrepreneurs' personal values, interact to influence innovation in small businesses.
Introduction
Intellectual capital (IC) comprises a set of intangible assets and intangible resources that contribute to the generation of value in the company. These resources are made up of technical knowledge (know-how), knowledge of the workforce, information technology, operational processes, relationships, trust and business culture (Andriessen, 2004; Asiaei and Jusoh, 2015) . Previous studies have shown that IC has a direct impact on organizational outcomes (Clarke, et al., 2011; Asiaei and Jusoh, 2015) .
Most of the literature uses a three-dimensional approach to study IC, differentiating between: human capital, structural capital and relational capital. Human capital comes from knowledge and skills, which are integrated and available through the members of the organization (Bontis, 1998; Inkinen, 2015) . Structural capital is made up of the organizational factors that support the actions of human capital (Bollen et al., 2005; Chen et al., 2004) , and relational capital is knowledge integrated into the company's external relationships (Cabrita and Bontis, 2008) . Human capital is the base that supports the rest: human capital is required to establish structural capital (knowledge for the company) and structural capital to build relational capital with the environment (Jardon and Martos, 2012) . Human capital brings together characteristics such as intelligence, values, attitudes, skills, know-how, abilities, individual relationships, creativity, education, experience, motivation, commitment, loyalty, proactive behavior, leadership skills, flexibility, learning skills, behavior, intellectual acuity and risk taking propensity (Bontis, 1998; Wu et al., 2007; Leitner, 2011; González-Loureiro and Dorrego, 2012) .
Under this approach, cultural values -either the entrepreneurs' personal values or values shaping the culture of organizations -and attitudes can be considered elements of IC, in general, and of human capital, in particular, and they contribute to explaining the performance of companies (Jaén et al., 2013; Holland and Shepherd, 2013) . Although part of the specialized literature has dealt with the study of the influence of IC in business innovation (Subramaniam and Youndt, 2005; Leitner, 2011; Wang and Chen, 2013) , the effect of personal values and entrepreneurial attitudes as relevant aspects of companies' human capital has not been specifically considered.
However, personal values have been shown to act as predictors or moderators of business processes and results (Sagiv and Schwartz 2007; Dollinger et al., 2007) . Personal values exert a strong influence in particular in small businesses, where the entrepreneurs' personal characteristics, their beliefs, attitudes and behavior largely determine the performance and business results, including innovation (Ajzen, 1991; Glew, 2009; Choe et al., 2013) .
Organizational culture in small businesses, a key concept within IC (Bontis, 1999) , is determined by the entrepreneurs' human capital, which in turn is influenced by their personal values and attitudes. The objective of this research is to study the influence of personal values and entrepreneurs' attitudes, as elements of the company's IC, on innovative results. The analysis is made from a sample of small companies in Paraguay.
Theoretical framework and literature review
Some works in the IC field have shown that intangible factors and their management drive innovation in companies (Kong and Thomson, 2009; Budiarti, 2017 ). Yet, the literature in this field has paid little attention to the personal values and attitudes of entrepreneurs and their influence on firm performance (Terziovski, 2010; Carmelo-Ordaz et al., 2012; Saunila and Ukko, 2014) .
Entrepreneurial attitude and innovation in small businesses
The importance of IC has been manifested in innovation and creativity as key factors for organizational performance and the company's competitiveness. One of the dimensions of IC is human capital, which is reflected in knowledge, human skills, competence, attitudes, behaviors and personal experiences (Kong and Thomson, 2009; Škare and Lacmanović, 2016) . Entrepreneurs' entrepreneurial attitudes are an important component of human capital, acting as a background for decision-making processes (Suar and Khuntia, 2010; Holland and Shepherd, 2013) . Entrepreneurial attitudes would be shaped by personal preferences toward autonomy, risk taking or the implementation of new ideas, among other aspects, that drive entrepreneurial behaviors (Rauch and Frese, 2007; Romero and Martínez-Román, 2015; Angulo-Guerrero et al., 2017) .
Some studies have found a relationship between the entrepreneur's attitudes (such as proactivity or risk taking) and business results (Choe et al., 2013; Garavan et al., 2016; Fernández-Serrano and Romero, 2013) . Nevertheless, the effect of entrepreneurial attitudes, as a component of IC, on innovation has not been directly addressed. In this sense, according to Bontis (2004) , human capital provides a series of silent characteristics, such as entrepreneurs' entrepreneurial attitudes, which potentially support the organization's routine activities. Budiarti (2017) states that these routine activities produce knowledge that remains in the organization. The entrepreneurial attitudes of entrepreneurs resulting from human capital, increase confidence, commitment, reputation and relationships (relational capital) (Jardon and Martos, 2012) , which can favor the innovative practices of SMEs. In this regard, we propose the following hypothesis:
The business owners' entrepreneurial attitude is an element of IC that exerts a positive influence on innovation in small businesses.
Personal values as a source of IC
Successful IC management involves creating, sharing, using and managing an organization's knowledge and information; that is, implementing an optimal knowledge management (Marr et al., 2003) . Several studies indicate that the most important obstacle for an efficient management of knowledge is related to organizational culture (Gold et al., 2001) . In small businesses, the entrepreneur's personal values represent the fundamental basis of the company's organizational culture. Therefore, these values can facilitate, promote and correct the management of knowledge within the organization (Nonaka and Konno, 1998) , driving innovation.
In this regard, personal value theories serve to establish relationships between the value priorities and the behaviors of individuals or groups (Ros, 2001) . One of the most interesting theories is that of Schwartz (1999) who integrates and links cultural and individual values. Schwartz's Theory of Basic Human Values has been validated for a large number of nations and offers both external and convergent validity (Watson et al., 2002) . Schwartz (1992) proposed a structured order for the identification of personal values according to which the values are differentiated based on the motivational goal that they express (Cohen, 2009 (Dollinger et al., 2007) .
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Figure no. 1: Definition of the types of personal values
Source: Schwartz, 1992 Schwartz (2006) proposed a circular scheme by comparing two large bipolar dimensions that present the relations of compatibility and conflict between the prioritized values. The first dimension is shaped by the "openness to change" values in one pole versus "conservation" values at the opposite pole. The second dimension is delimited by the values of "self-enhancement" and "self-transcendence".
Personal values as predictors of the entrepreneurial attitude
In recent decades, research linking individual values as antecedents for entrepreneurial attitudes and behavior has emerged (Corraliza and Berenguer, 2000; Liñán et al., 2011; Jaén et al., 2013) . Although, according to these works, personal values directly affect attitudes and behaviors, the evidence is not yet conclusive (Hayton and Cacciotti, 2013) .
Following Rokeach (1973) , values guide attitudes, intentions and behaviors and, therefore, they are relevant to understand an entrepreneur's value system. From this perspective, values become key elements that sustain people's decisions and shape attitudes toward behavior. Ajzen (1991) states that beliefs would explain attitudes, while values would explain behaviors. Thus, Holland and Shepherd (2013) showed that the attitude of persistence shown by entrepreneurs can be attributed in part to their personal values.
In this regard, Jaén et al. (2013) and Campos (2014) showed that the values included in the dimensions of "openness to change", "self-transcendence" and "self-enhancement" have a positive relationship with attitudes for entrepreneurship. Notwithstanding, some studies have found a negative relationship between the values of "self-enhancement" and creative attitudes (Dollinger et al., 2007) and the attitude toward new experiences (Olver and Mooradian, 2003) , which suggests that values of power and achievement could limit certain entrepreneurial attitudes.
From the literature analyzed, we propose the following hypotheses: 
The influence of personal values on innovation in SMEs
According to the hypotheses postulated, values can affect the intention to follow a specific behavior indirectly, via attitudes (figure no. 2). Nonetheless, they can also condition it directly (De Groot and Steg, 2010; Jaén et al., 2013) . Values determine the decision making and behavior of people and organizations (Verplanken and Holland, 2002; Suar and Khuntia, 2010) and they can influence innovation in companies (Amabile, 1988) . In small businesses, the entrepreneur usually assumes a strong leadership (Guzmán, 1994) . The leader's personal value system plays a central role in the culture of the organization and its development (Schein, 1992) . Therefore, the motivational values that leaders prioritize can have a direct impact on the innovative results of their companies (Berson et al., 2008) . Martins and Terblanche (2003) argued that the values and beliefs of the owners form the basis for the development of innovations, especially in small businesses. The business owners transmit their values to employees through their strategic decisions, shaping their behavior (Schein, 1992) . Thus, Tomczyk et al. (2013) showed that the performance of high growth companies is closely related to the entrepreneurs' values.
There are few studies that address innovation and its links to the Schwartz scale of values and none of them has a focus on small business owners. Berson et al. (2008) observed that the values of self-direction -which are part of the "openness to change" dimension -of CEOs in large companies showed a positive relationship with the culture of innovation, while safety values -which are part of the "conservation" dimension -exerted a negative influence. Also, according to Eva et al. (2017) , the values of self-direction of the employees of medium-sized companies have a positive influence on innovation, this effect being stronger in less formalized companies. In this sense, we propose the following hypotheses: 
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Figure no. 2: Theoretical model and research hypotheses
As previously mentioned, the second dimension in Schwartz's (2006) model is made up of "self-transcendence" versus "self-enhancement". According to Cohen (2009) , "selftranscendence" includes values that promote tolerance and social concern, favoring teamwork, cooperation and creativity, and these practices can foster innovation (Berson et al., 2008) . On the contrary, the dimension of "self-enhancement" is related to values that emphasize the search for one's own success and mastery over people and resources. Those leaders who prioritize these values could hinder individual initiatives of creativity and improvement in organizations (Dollinger et al., 2007) . In this regard, the following hypotheses are proposed in this work:
H8: The self-transcendence dimension, as a personal value of business owners, exerts a positive influence on innovation in small businesses.
H9: The self-enhancement dimension, as a personal value of business owners, exerts a negative influence on innovation in small businesses.
The theoretical framework of this research is, therefore, summarized in figure no. 2. The proposed model suggests that the personal values of entrepreneurs are elements of the IC that condition innovation in small businesses. This influence is manifested directly and indirectly, through the formation of entrepreneurial attitudes in the business owners, which act as a mediating factor between values and business innovation. 
Sample design and field work
The data has been obtained from a survey of small businesses in Paraguay. In each small business, an owner or co-owner who also carries our management functions in the company was interviewed. The stratified probabilistic sampling technique was used with segments by size, sectors and geographic zones. The target population included small businesses with up to 50 employees in the Asunción area (capital) and the Central Department (central region of the country). The final sample of 345 companies is representative of that population with a sample error of 5% and a 95% confidence level. The companies were chosen randomly and non-response biases were not observed. The collection of the information was carried out using a structured questionnaire in 191 personal interviews between the months of September 2015 and January 2016 (response rate of 63%).
Measures and statistical methodology
The dependent variable in this analysis is innovation. The business owners were asked if their company had introduced any type of innovation in the last three years, differentiating between product, process, marketing and organizational innovation, according to the Oslo Manual for innovation studies (OECD/EC, 2005) . Based on this information, the variable "innovation" was created, which takes values from 0 to 4 based on the number of categories in which the company innovated (0 when the company did not innovate in any category and 4 when it innovated in all the categories).
The personal values of the business owners were measured through the Portrait Values Questionnaire (PVQ) proposed by Schwartz (2006) and widely validated by the specialized literature (Sagiv and Schwartz, 2007; Dollinger et al., 2007; Cohen, 2009 ). The PVQ includes 40 items that describe the different profiles of people from which measurements can be obtained for the ten individual values proposed by Schwartz's theory (1992).
Finally, the entrepreneurial attitude was measured by the degree of agreement with the following statement: "Being an entrepreneur is important for him/her. He/she likes to take risks and start up his/her own projects and ideas". The responses were coded using a Likert scale from 0 ("completely disagree") to 5 ("completely agree"). To evaluate the hypotheses proposed, a model of structural equations using the partial least squares (PLS) technique based on variance has been applied (Chin, 1998; Roldán and Sánchez-Franco, 2012; Hair et al., 2016) . The present study uses the SmartPLS 3 software . 
Note: S.D.= Standard deviation
Results
Statistical analysis in structural equation models is presented in two stages: the evaluation of the measurement model and the structural model.
Measurement model
The measurement model defines the latent variables that are used and assigns manifest variables (indicators) to each one. The evaluation of the measurement model for the reflective indicators in PLS is based on the reliability of each item, the reliability of the construct (CR), the convergent validity and the discriminant validity (Roldán and Sánchez-Franco, 2012 ).
As shown in table no. 2, the reliability of the individual items is considered adequate because all the indicators and dimensions have loadings above 0.708 (Carmines and Zeller, 1979) . All the constructs also satisfy the requirements for Dijkstra-Henseler's indicator (ρA) (rho_A) and the Cronbach alpha values are greater than 0.7. All the constructs meet the reliability requirements, since the composite reliabilities (CR) are greater than 0.7 (Hair et al., 2010) . Likewise, all the latent variables achieve a convergent validity, given that their average extracted variances (AVEs) exceed the 0.5 level (Hair et al., 2010) .
All the constructs attain discriminant validity following both the Fornell-Larcker and the HTMT criteria. Likewise, consistent results for the HTMT criterion are obtained (Gold et al., 2001 ) with values below the threshold 0.90 (HTMT90). The HTMT inference tests show that none of the confidence intervals contains the value one. Therefore, all the constructs achieve discriminant validity and are empirically different (Henseler et al., 2015) . 
Structural model
The structural model defines and evaluates the relationships between latent variables. Table  no. 3 shows the sign, the size and the significance of the structural path coefficients, the R2 values and the Q2 test for predictive relevance. In accordance with Roldán and Sánchez-Franco (2012) and Hair et al. (2016) , the bootstrapping procedure (5000 subsamples) has been applied to generate statistics and confidence intervals and evaluate the significance of the path coefficients. The estimated SRMR is 0.084, below the 0.1 level (Ringle et al., 2013) . No problems of multicollinearity were detected.
In the first place, it is observed (figure no. 3, table no. 3 and table no. 4) that the cultural dimensions "conservation" and "self-enhancement" are negatively and significantly related to the variable "innovation". On the other hand, it is observed that the cultural dimensions of "openness to change" and "self-transcendence" are positively related to the "entrepreneurial attitude". Finally, the "entrepreneurial attitude" is positively related to the "innovation" variable with a level of significance of ρ<0.05. Accordingly, the hypotheses H1, H2, H3, H7 and H9 are confirmed, while H4, H5, H6 and H8 are rejected. 
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ns = non-significant (based on t(4999) with one tail)
The model indicates the presence of two values ("conservation" and "self-enhancement") with a direct and negative impact on the variable "innovation". On the other hand, the "entrepreneurial attitude" acts as an intermediate variable that allows "openness to change" and "self-transcendence" to act indirectly and positively on the variable "innovation". 
Discussion
This work provides empirical evidence of the effect generated by IC on the innovative behavior of small businesses. Specifically, it is verified that Schwartz's personal values dimensions (1992) influence the entrepreneurial attitude of the business owners and the innovation in small businesses. Similar studies, mostly for developed countries, have shown that certain personal values are linked to the entrepreneurial attitudes of potential entrepreneurs (Corraliza and Berenguer, 2000; Jaén et al., 2013; Liñán et al., 2013) . However, the current study extends these results, considering the values and attitudes of active entrepreneurs as IC elements of their companies and analyzing their impact on innovation.
The positive influence of the entrepreneurial attitude (defined as the risk orientation, autonomy and the creativity of the entrepreneurs) on innovation confirms H1. This result is consistent with previous evidence . It can be said that entrepreneurial attitudes are part of human capital, stimulating the creation of new businesses, new products, new techniques, changes in the organization of production and even the creation of new markets (Wennekers et al., 2002) . In small companies in Paraguay, a developing country where human, financial and even knowledge resources are scarce, the innovative results seem to depend significantly on business owners' entrepreneurial attitudes.
The results presented here are also consistent with the hypothesis that the cultural values of the members of a society play an important role in the determination of personal attitudes, in accordance with Schwartz's theory of personal values (1992) . In this regard, H2, which proposes a positive relationship between the personal values of the dimension "openness to change" and the "entrepreneurial attitude", has also been accepted. The values associated with this dimension are linked to motivation, risk decisions, independent thinking, creativity and the pursuit of exploratory objectives (Dollinger et al., 2007) .
Likewise, as postulated in H3, the cultural dimension of "self-transcendence" is also positively associated with entrepreneurial attitudes. There are some studies that have shown that the values linked with this dimension are present in certain types of entrepreneurs (Peris-Ortiz et al., 2011) . In this regard, we can see how some collectivist values are congruent with the entrepreneurial orientation, since they articulate certain behaviors considered relevant for entrepreneurship, such as tolerance, open-mindedness, the wellbeing of people, loyalty and honesty.
On the other hand, the results obtained show the relationship between business owners' personal values and innovation in small businesses. In this regard, there are two direct negative effects on innovation associated with the values of "conservation" and "selfenhancement" and two positive indirect effects linked to "openness to change" and "selftranscendence".
According to what was proposed in H7, the negative direct impact of the values of "conservation" (security, conformity and tradition) on innovation could be due to the fact that these values share some common motivational objectives with traditional practices, rooting, self-restraint, order and harmony in relationships. In developing countries, there is still a high degree of attachment to these values (Dollinger et al., 2007) , which could act as inhibitors of innovation (Berson et al., 2008) , prioritizing the status quo in the organizations instead of creativity and risk taking. In Paraguay, specifically, the population has suffered a strong and long political dictatorship that has left a heritage of values associated with "conservation", which could be reflected in a negative way in its business management.
Likewise, the cultural dimension of "self-enhancement", which groups the values of power and achievement, exerts a direct negative effect on innovation, as stated in H9. These results suggest that innovative behaviors do not derive from the search for personal recognition and success (Dollinger et al., 2007) . Power is a value that emphasizes the control or domination of people or resources (Cohen, 2009 ) and, given its nature, could lead to internal conflicts in companies, with negative consequences for organizational performance. The results presented here support this hypothesis. Yet, other research has found that personal power and achievement can be desirable values to develop creative initiatives and stimulate entrepreneurial intentions (Cohen, 2009; Moriano et al., 2012) , depending on the context. In this regard, additional evidence is required to confirm this conclusion with other results.
On the other hand, the analysis carried out also shows the existence of an indirect effect of the values of "openness to change" and "self-transcendence" on innovation through the "entrepreneurial attitude". This result implies that the entrepreneurs' values of "openness to change" and "self-transcendence" in small businesses favor innovative behavior, but only to the extent that these values can generate certain entrepreneurial attitudes.
Conclusions
This work confirms the influence of the business owners' personal values, as a form of IC, on innovation in small businesses and contributes to the explanation of the mechanisms through which this influence takes place. To this end, we have analyzed the mediating role that the entrepreneurial attitude -another form of IC-plays between the personal values of the entrepreneur and business innovation.
According to the results presented here, the influence of IC, expressed through the business owners' personal values, on innovation in small businesses is manifested in a double way. On the one hand, there is a direct negative effect of the dimensions of "conservation" and "self-enhancement" on business innovation. On the other hand, there is a positive indirect effect of the dimensions of "openness to change" and "self-transcendence", which is manifested through the formation of entrepreneurial attitudes, on the business owners influenced by these cultural dimensions.
In this sense, the work shows that certain elements of IC, such as the entrepreneurs' personal values and their entrepreneurial attitudes, can jointly boost innovative results in SMEs. The presence of personal values linked to "openness to change" and "selftranscendence" can drive innovation to the extent that they are translated into an entrepreneurial culture, associated with the ability to take risks and the predisposition to develop personal projects and ideas.
In this regard, public authorities must be aware of the convenience of stimulating processes of cultural change that may contribute to the establishment of a business culture more inclined to innovation. These processes of change, which can be fostered throughout the educational system, can mitigate the values associated with conservation and selfenhancement. Nevertheless, as the results of this work show, the influence of cultural values is manifested largely through the conformation of the entrepreneurial attitudes. Therefore, the development of entrepreneurial education initiatives can be useful in order to transform the personal values of business owners into entrepreneurial attitudes that favor innovation (Romero et al., 2011) . To this end, it is important to especially stimulate the value-oriented dimensions of openness to change and self-transcendence.
This study is not without limitations. On the one hand, one must be prudent regarding the generalization of the conclusions of this work, applying them to other geographical and cultural contexts. Likewise, it is important to complement these results with other research that deals with the role of IC in the configuration of the organizational culture and the innovative behavior of companies.
